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                Abstract  
The prominent competitiveness of a fabricated aluminum mill is 
determined by to what extent the mill can tackle the product costs and its 
effort of differentiation. As for the fabricated aluminum industries 
characterized by a high ratio of raw material against selling costs, volatile 
market prices, long supply chain with poor efficiency and small gross profit 
margin, an edge in production costs has become one of the key criteria in 
evaluating their competitiveness as such it commands an extremely important 
core position in the operational strategy, of the mill, fundamentally governing 
its competitiveness 
    Facing the rapid changing market, a fabricated aluminum mill is not 
only seeking survival but even more important to maintain a long and stable 
growth, positioning its target of cost control on a key-note of “customer’s 
satisfaction” i.e. proceeding from the view of “ creates value for customers” 
which by far exceeds the traditional ones - using profit or asset value add as 
the only yardstick for being success. It is conducive to establishing and 
consolidating the firm’s competitiveness and generating capabilities in 
efficient operation of core business in a long term. 
Based on the basic principles of the strategic cost management (SCM), 
integrating with the actual experience of the cost control in a fabricated 
aluminum mill, this paper is trying to explore an effective, practicable and 
workable model of SCM, introducing step by step the ways and concepts of 
modern cost management to a fabricated aluminum mill where ISO 9000, 
ISO 14000,OHSAS18001 and ERP system being in operation. 















Chapter one: Introduction. This chapter introduces the background and 
significance of the researches. Through analysis and assessment of the 
business structures and relevant performance, the writer points out the 
important significances of SCM to a fabricated aluminum industry in 
maintaining a sustaining growth. Some major theoretical ground of this study 
and thesis, and definition and proper understanding of an effective SCM are 
also elaborated in this chapter. 
Chapter two: Analyses of current status in mills applying SCM were 
conducted. Taking into account the present status and the inner and outer 
environment of mills applying SCM, and analyzing the drawbacks, and 
limitations of SCM modal and its influence on decision making, the author 
points out the crux of the issue and winds up a brief summary of this chapter.  
Chapter three: Introduction of SCM. Discussions are mainly dwelled on 
concepts and contents of SCM in this chapter, whereas the methodology and 
guiding thoughts of implementing SCM in an aluminum mill being stressed 
on exploring structure and methods of management. By introducing SCM 
and making use of the positioning of utilities value chain and to materialize 
effective SCM with the internal utilities value chain. It is also useful to make 
use of more strategic non-financial information to improve the whole utilities 
value chain and the consciousness of costs management In addition, several 
pieces of tools of common use in SCM have been introduced in the last part 
of the chapter. 
Chapter Four： For the sake of reforming the flow-process in a firm 
applying SCM, a post-reformed cost management model and sequences of 















and cost management flow process of the reformed SCM in details. 
Chapter Five： Basing on the analyses of the previous four chapters and 
pinpointing to the operational situation of the mills, it is advisable to take 
market competition as orientation, profit target as center comprehensively 
utilize the analyses of quantity, costs, and profit, the rationale of marketing 
and supply chains management to compute each of the mills’ targeted costs or 
regulatory indicators, and as such to convert the pressure from external 
competition into motivation of the mill, thereby deriving the thought of how 
to gain a competitive edge over its peer in the long run. On the basis of 
summarizing of the whole study, the thesis further brings forward a novel 
view that SCM also needs certain environment, supporting systems and 
business model that would match.  
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铝压延产品总销量为 150 万吨（不含进口材）,前 5大生产企业为：西南
铝业 13.7 万吨，明泰铝业 7.19 万吨，瑞闽铝业 4.45 万吨，东轻铝业
3.49 万吨，郑州铝业 3.19 万吨。总计销售量 30.02 万吨，销售收入 63
亿元人民币。而世界排名前 3位的美国铝业(Alcoa)、加拿大铝业(Alcan)
和海德鲁公司(HYDRO)，2003 年的铝压延产品产量分别为 245 万吨、242 
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表 1：国内铝行业结构类型 
产业类别 原料型(资源型)企业 加工型企业 












































西南铝业 1999 2000 2001 2002 2003 
净资产收益率 *27.57% 0.47% 2.12% 2.4% 1.83% 
总资产收益率 -0.69% 02.7% 1.17% 1.35% 1.00% 
投资资本收益率(ROIC) 3.17% 2.84% 2.64% 2.82% 2.82% 
成本费用利润率 -2.49% 0.81% 3.20% 3.61% 2.19% 
资产负债率 102.52% 41.39% 44.63% 43.64% 45.17% 
利息保障倍数 1.01 1.75 2.50 2.77 2.49 
毛利率 12.34% 6.87% 17.28% 16.63% 12.84% 
应收款周转率 3.15 4.46 5.55 5.49 6.48 
总资产周转率 0.27 0.34 0.38 0.38 0.46 
人均销售收入(万元) 15.11 22.90 21.03 28.18 29.45 
瑞闽铝业 1999 2000 2001 2002 2003 
净资产收益率 *33.70% -5.98% 0.40% 0.10% 2.03% 
总资产收益率 -7.32% -1.30% 0.13% 0.03% 0.68% 
投资资本收益率(ROIC) -0.66% 2.22% 3.24% 3.72% 3.24% 
成本费用利润率 -16.10% -5.98% 0.19% 0.05% 0.83% 
资产负债率 121.74% 75.60% 66.95% 66.94% 66.62% 
利息保障倍数 -0.12 0.72 1.34 1.64 1.37 
毛利率（%） 6.55% 9.28% 9.19% 7.42% 7.58% 
应收款周转率 4.81 5.20 7.35 7.05 11.51 
总资产周转率 0.38 0.56 0.69 0.73 0.83 
人均销售收入(万元) 67.97 112.32 130.11 145.77 170.78 
东轻铝业 1999 2000 2001 2002 2003 
净资产收益率 -7.78% 0.24% 2.1% 2.6% 3.16% 
总资产收益率 -3% 0.07% 0.69% 0.92% 1.47% 
投资资本收益率(ROIC) 3.42% 3.54% 3.37% 3.54% 3.42% 
成本费用利润率 -7.42% 0.14% 1.46% 2.13% 3.32% 
资产负债率 61.35% 66.21% 66.8% 64.52% 53.42% 
利息保障倍数 0.56 1.86 2.37 3.03 3.00 
毛利率 NA 11.58% 14.96% 16.75% 14.85% 
应收款周转率 0.97 1.29 5.25 2.05 2.45 
总资产周转率 0.42 0.56 0.55 0.49 0.45 
人均销售收入(万元) 6.54 8.93 9.52 9.89 11.49 
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表 4：国内主要电解/氧化铝企业经济效益比较分析 
中国铝业股份公司 1999 2000 2001 2002 2003 
净资产收益率 -39.46% 50.20% 1.27% 9.03% 8.95% 
总资产收益率 3.76% 10.82% 4.76% 4.39% 0.13% 
成本费用利润率 6.84% 19.26% 11.67% 8.81% 18.99% 
资产负债率 109.53% 78.44% 57.79% 51.37% 46.57% 
毛利率 26.61% 37.50% 27.16% 20.50% 9.28% 
主营业务利润率 19.53% 14.28% 18.50% 14.43% 21.85% 
总资产周转率 0.61 0.76 0.48 0.53 0.66 
资料来源：香港联合交易所(中国铝业股份公司 1999-2003 财务摘要) 
表 5：全球性铝业公司经济效益分析 
美国铝业 1999 2000 2001 2002 2003 
净资产收益率 16.8% 13.1% 8.6% 3.9% 8.2% 
总资产收益率 6.2% 4.7% 3.2% 1.3% 3.1% 
成本费用利润率 27.74% 29.41% 22.42% 23.10% 29.41% 
资产负债率 42% 44% 61% 85% 56% 
利息保障倍数 9.2 6.7 4.9 3.3 5.6 
毛利率 23.28% 24.44% 21.93% 19.86% 20.34% 
主营业务利润率 6.46% 24.44% 3.97% 19.86% 49.18% 
 
加拿大铝业 1999 2000 2001 2002 2003 
净资产收益率 8.5% 7.0% 0.1% 4.4% 1.6% 
总资产收益率 4.7% 3.4% NA 2.1% 0.5% 
成本费用利润率 7.40% 8.05% 0.05% 3.45% 1.40% 
资产负债率 19% 36% 33% 38% 72% 
利息保障倍数 9.8 12.2 1.2 4.3 3.8 
毛利率 22.24% 22.25% 21.31% 20.78% 20.81% 
主营业务利润率 6.28% 6.76% 21.31% 20.78% 20.81% 



























（ROIC）均比较低的状况来看， EVA 为正数(创造价值)的机率很小。 
还应当指出的是,表 4中所列中国铝业股份公司的财务表现，是以氧
化铝和电解铝为主的业务组合构成的业务结构。在电解铝的吨成本中,
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